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Notice of change of interests of substantial holder

To Company Name/Scheme  Lemur Resources Limited (Lemur)

ACN/ARSN ACN 147241 361

'1..Details of substantial holder {1)

‘MName Bushveld Minerals Limited (Bushveld)

ACN/ARSN (if applicable} Incorporated and registered in Guarnsay with registration number 54506

There was a change in the interests of the

gubstantial holder an 11 August 2015

The previous nofice was given o the company on 11 August 2015

The previous notice was dated 11 August 2015

2. Previous and present voting powar

The total number of vates attached to all the voting shares in the company or voling interesta in the scheme that the subatantial holder or an
asspciale (2) had a relevant interest (3} in when last required, and when now required, to give & substantlal holding notlze to the company ar
ascheme, are as follows:

Class of securilles (4) Pravicus notice Present notice

Person's votes
169,980,896

Person's voles Voting power {5) Vatlng powar (5)

93.78%

ORDINARY FULLY FAID SHARES

(ORD} 167,006,262

92.17%

3, Changes In relevant Interasts

Particulars of aach change in, or change in the nalure of, a relevant intefest of the substantial holder or an associate in voling securities of the
company or scheme, since the substantial holder was ast requirad 1o give a substantial holding notice to the company or schema are as
follows:

acceptance of
Bushyeld's offér dated
12 June 2015
contalned in its
bidder's statement
dated 29 May 2015.

Date of change | Parson whose Nature of change (6) | Consideration given in | Glass and number | Ferson's votes
ralavant interest ' relation to change {7} | of séclritiea affactad
changed affected

11 August Bushvald Acquisition of relevant | 50.06 per Lemur 2,924 334 Shares | 2.974.324

2015 : interest in Lemur upon | share

4. Prazent relavant interesis

Particulars of each relevant interest of the substantial halder in voting securitias after tha changa ara as fallows:

Holder of Reglstered helder | Pargon antitled to be Nature of relevant Class and number Person's votes

relevant of securitios registered as holder interest (6) of securlties

interast 8

Bushveld Bushveld Minefals | Bushveld Minerals Ragistarad 165,980,896 169,980,396
Limited Limited Shareholder ordinary shares

5. Changes In assoclation

The persans who have bacome associates (2) of, ceazed to be associates of, or have changed the natura of thair associatien (9) with, the
substantial halder in relation to voting interests in the company or scheme are as follows;

Mame and ACN/ARSN (if applicable)
N/A

Mature of association
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G, Addresses

The addresses of persbns narmed in this form are as follows;

Mame ' -Address
Lérmur Resourcas Limited Suite 5, 62 Ord Street, WEST PERTH WA 8005
Bushveld Minerals Limited al;r?;:;nepreis Paganin, Level 4, 16 Milligan Street, PERTH WA 5000 (Attention Jonathan
" Signature
print narme Daniel Tydde . capacity  Pursuant to power of attofney dated 22 May 2015
slgn here % data 12 August 2015
é// DIREGTIONS o

(1) Ifthera are a number of substantial holdars with similar or refated relevant interests (eg. a comporation and its related corporations, or the
managar and trustes of an equily trust), the names could be Includad in an annexure to the form, [fthe ralevant interasts of a group of pefsorns
are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group, with the
names and addresses of members is clearly set out in paraaraph 6 of the form.

(2) Ses the definition of "assoclate” in section 9 of the Corparations Act 2001.

(3 See the definition of "relevant interést" in sections 608 and 6718(7) of the Corporations Act 2001.
(4) The voling shares of a company constitute ona class unless divided into separate classes. |
(5) The person's yotes divided by the total votes in the body corporate ar scheme multiplied by 100.

(6) Include detaiis of:

(=) any relevant agraement or other circumstances because of which the change in relevant Interest eccurrad, If subsection §718(4)
applies, a copy of any document satting out the lamms of any ralevant agreemant, and 2 statement by the person giving full and accurate
details of any contract, scheme or arrangement, must accompany this form, togaether with a written statamant cerifying this contract,
scheme or arrangement, and

B . _ any qualification of the power of a person to exercise, control the exercise of, or influenca tha exarcisa of, the voling powars or disposal
of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).

See the definition of "relevant agreement” in section 9 of the Carporations Act 2001.

{7y Details of the considaration must inglude any and all benefits, manay and ather, that any person from whom a ralevant Interest was actuirsd
has, ormay, becoma entitled to raceiva in relation to that acquisition. Details must be included even if the benefit is conditional on the happening
or not of a contingency. Oetails must be included of any benefit paid on behalf of the substantial hotdar or its associate in ralation to the
acquisitiong, even if they are not paid directly to the person from whom the relevant interest was acquired.

(8) Ifthe substantial holdar is unable to determine tha identity of the parson (eg. if the ralevant intarast arises bacanse of an option) write "unknown".

(9)  Give details, If appropriste, of the present assaclation and any change in that association since the last substantial holding notice.




